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Since 1998, under the together function of the housing system reform, the 
implementation of mortgage loan policy, the enhancement of the inhabitants' income 
and the accelerating urbanization, China's real estate market has obtained rapid 
development and deepening. Since 2003, although we have introduced a series of 
tightening monetary policy, China's real estate prices are still high, so the 
effectiveness of monetary policy was questioned. But at the same time, the real estate 
prices are rising rapidly; it takes some negative impacts in both macro and 
micro-economic aspects, and influences the economic and financial operations. So 
there is some practical significance to research the correlation of China's currency 
monetary policy and the real estate prices. 
The main purpose of this paper is to analyze the correlation of China's currency 
monetary policy and the real estate prices and put forward specific policy 
recommendations. Against the characteristics of the subject, the paper uses the 
combined research methods of theoretical analysis and empirical analysis. First, this 
paper theoretically analyzes that the monetary policy influences the real estate price 
through interest rate, credit and asset portfolio channels. After that it use the methods 
of ADF unit root test, Johansen co-integration analysis, vector error correction 
estimates, Granger causality analysis, the impulse response function and variance 
decomposition analysis, to find out the impact of China's monetary policy to real 
estate price. From the empirical analysis results, it shows that monetary policy have 
some control to real estate price, but the overall effect of regulation is not ideal. 
Finally, based on the theoretical analysis and empirical analysis to the correlation of 
China's currency monetary policy and the real estate prices in our country, this paper 
analyzes the obstacles in the process of China's monetary policy to regulate and 
control real estate price, and proposes appropriate countermeasures in order to 
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Qi Liang 和 Hua Cao（2007）的研究结果显示，利率与房地产价格相互影响
[4]
。




















。而 Davis 与 
Zhu（2004）的跨国因果检验表明，商业房地产价格引起信贷扩张，而不是相反
[10]
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在资产组合效应途径分析方面，国外学者主要利用面板数据对房地产价格与
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